UBB ExpertEase Dynamic Tolerant (EUR)

UBB ExpertEase Dynamic Tolerant (EUR) is a global mixed “balanced” investment sub-fund of the umbrella mutual fund UBB ExpertEase, which is a feeder
collective investment scheme within the meaning of Article 67 of the Law on the Activity of Collective Investment Schemes and Other Collective Investment
Enterprises (LACISOCIE). The investment objective of the sub-fund is to invest at least 85% of its assets in the main sub-fund and up to 15% of its assets in cash
and derivatives. The main fund Horizon ExpertEase Dynamic Tolerant follow a multi-signal strategy which investment objective is to generate the highest
possible return for its shareholders in accordance with its investment policy. The main fund Horizon KBC ExpertEase Dynamic Tolerant folows multi-signal
strategy in which the target allocation is 55% equities and 45% bonds.
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RECEIVABLES CASH As the sub-fund was established in 2021, there is insufficient data to give investors a useful

indication of past performance.
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COUNTRY OF ORIGIN OF THE MASTER FUND

Receivables BELGIUM

STRATEGY OF THE MASTER FUND
MULTI-SIGNAL

TARGET WEIGHT OF THE MASTER FUND
EQUITIES 55.00%
BONDS 45.00%
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COMMENT

Following the excellent results of the previous year, the first month of 2022 brought some jitters to the equity investors around the world. The main issues that weighed on market
performance in January were the looming high inflation, the concerns about central banks’ policy tightening, and the tensions between Ukraine and Russia. During the month, oil and gas
prices rallied, boosting the performance of energy stocks, and higher US Treasury yields aided that of financial stocks — both groups significantly outperformed the rest of the market in
January.

The escalating tension in Ukraine further muddled the uncertainty whether energy demand will outpace supply this year. Gas prices in Europe reacted in fear, as the continent gets almost
half of its gas from Russia. Rocketing energy prices were the main factor driving the Euro Zone’s inflation, which crept up to 5% on an annual basis, reaching a record high for the bloc.
Inflation was also high across the world — in developing countries, like Turkey (36% annually), and in developed ones, like Britain (5.4% annually; highest in 30 years) or USA (7%
annually, highest since June 1982). Several factors are sustaining rising prices, including a constricted labor market in the States, where the unemployment rate fell quite low, to 3.9% at
the end of 2021. The Federal Reserve has described inflation as “severe threat” and has reiterated its intent to end its bond buying program and to start increasing interest rates in March,
as an effort to curb the climbing inflation.

With investors expecting a faster pace of interest-rate rises, stock markets wobbled. Richly-valued tech stocks were hit hard; the NASDAQ had its worst start to a new year since 2008.
Particularly badly suffered sectors loaded with high growth expectations due to the pandemic — investors divested from “stay-at-home” stocks, where the revenue growth of the pandemic
years is unlikely to be repeated in the future. Shares of airlines and the wider travel industry performed better as fears receded that Omicron would shut borders again.

Fixed income outperformed equity last month, despite that bond markets fell 2% in the month. However, in times of inflationary pressures, stocks provide better protection to portfolios
than bonds. Commodities, in general, are also a good hedge against inflation, and they continued their rally in January. Brent crude oil traded well above $90 a barrel hitting a seven-year
high, and rising by more than 15% for the month.

WHQ)OPMHLLVIRTH, CbAbpxaLlla ce B HAaCToALWMA AOKYMEHT, € akTyanHa KbM noco4yeHarta B Hero gara. MHBeCTVITOpI/ITe crnegsa ga umart npeasu, Ye npeaulHn pesyntaTtm ot ﬂel;iHOCTTa Ha QJOH,QOBSTS HAMaT no
HeOﬁXOﬂMMOCT Bpb3Ka C 6b£lSLLLVI pesynrartu. CroiHoCTTa Ha AsanoseTe MOXe fa Ce NOHWXWU. He ce rapaHTupar neyan6u u ChblUeCTByBa PUCK 3a UHBECTUTOPUTE Aa HE CU BH3CTAHOBAT Nb/IHUA pa3mep Ha
BNOXeHuTe cpeacTtea. MHBeCTVILlVIVITe BbB CDOHIJOEeTe He Ca rapaHTupaHu oT rapaHunoHeH QJOHQ, Cb34aZeH OT AbpXXasarta unu ot Apyr BUj rapaHuus. WHQ)OPMHLLVIRTH, npeaocTtaBeHa B HAaCTOAWMA OKYMEHT,
He NpeacTaBnsiea CbBET UMK Npenopbka 3a MHBecTupaHe B asnose Ha Ken Bu Cu AceT MeHnmxmbHT HB — knoH, KMT Bbnrapus Baaumuu ®oHpoBe 1 He cneaBa Aa ce ThiKyBa kaTo Takasa. [penopbuntenHo

© VHBecTMTOpUTE [1a ce 3arno3HasT ¢ GeannatHute MpocnekTy, KntovoBa nHdopmaums 3a niBectutopute v MNpaeuna Ha Kent b Cn AceT MeHMmXMBHT HB — knoH, KMT Bbnrapusi Bsaumnu choHzose 1 aa

OnpeaensiT CKNOHHOCTTa CU ja Moemart pUcKoBeTe, CBbP3aHn C MHBECTVPaHE BbB (PUHAHCOBM MHCTPYMEHTW, Mpean B3EMaHe Ha MHBECTULIMOHHO pelueHwe. MNpocnektute, Knioyosa nHdopmauus 3a

unBectutopute 1 Mpaeunata Ha Ken Bu Cu AceT MeHnmxmbHT HB — knoH, KMT Bbnrapus Baaumuu ®oHaoBe ca AOCTBNHU 3@ MHBECTUTOPUTE B ochuca Ha ,Keit Bu Cu AceT MeHUmKMBHT HB — knoH, KYT
Bbnrapus Bceku paboTeH aeH ot 8.30 — 17.00 u. Ha agpec: rp. Codus, 6yn. Butowa Ne89-B, eT. 6, MuneHuym LeHTbp, B knoHoBeTe Ha OBB AJl B pamkuTe Ha paGoTHOTO UM BPeME C KIIMEHTU, KaKTo U B

WHTEpHeT Ha agpec: www.ubbam.bg




